
14

Hydro-Electric
Bonds

Bomls of this type issued
by well located, long establishedand successful
companies are generally
regarded as among the
most attractive investmentsof today. We shall
be pleased to submit for
your consideration a
number of carefully selectedissues yielding at
present prices from
i^I / *rr nl / #rr

»/2vo to mro
Write for Circular No. 178 »
"Investment Suggestions."

Spencer Trask & Co.
25 Broad Street, New York.

ALBANY BOSTON CHICAGO
Members New York Stock Kmhango

Members Chicago Stock Exchange

Canadian Pacific
Railway Company
\% Coupon

Debenture Stock
Perpetual Non-Callabie

Price 78 & Interest

CompUtc Circular
on rcques'.

Estabrook & Co.
24 Broad St. 15 State St.
New York Boston

Hartford Xew Bedford
Provident* Springfield

tinn nnn
tp^VV)VVV

Buffalo, N. Y.
1/4% Registered Bonds
Due June 1, 1932-37

Exempt from Federal and New York
State Income Taxes

Leial Investment for Sacints Banks and
Trust Funds in New York and

other States.

Prices to Yield
4.05% to 4.10%

Remick, Hodges & Co.
Mnnlwri New York Hlork CvhMiiKe
14 Wall St. New York
0*m«ptiniteiili K. I.. DayCo. .Boitnn

IVe oun and offer
Province of Ontario

6s due 1943

To yield 5.60%
Prov. of Saskatchewan

(Guaranteeing Grand Trunk
Pacific Railroad 4s due 1939)

To yield 6%
Principal and intcrrs! an
the abort bands arc poi/abla
in Arm York in 11. 8. Funds.

Killer.&6q
jfAemtera

v

Stock Exchaiuafe
EQUITABLE BLDG.

| 120 Broadway New York

1 1 7 A MONTHS1ZotZ4 TO PAY
for any neflve nlwk or hand

celling over rrr ohara

THE LIBERTY PLAN
of Partial Payment*

la the beat way tobiiy aecorlten frivtrt
oneeharaup. WriteforbookletM 3ii

Russell SecuritiesVtORFOFATION-^

American Brass
Bank of America Stock
Hudson & Manhattan R. R
J.K.Rice, Jr.&Co
Phon^B 4000 to 4010 John. 30 Wall Ft., N. Y

New York Trust Co.
Chase National Bank
McCLURE, JONES & REED
Membrrt ,Vru> York HImk i;rthnng»

ltd Kroadnnr Phono Xr:i Itrrtn

pW-kly j R. W. W«j|ner ft Co.
Financial, M mheri

/?eC/C(^" " t Imrhtrngt
Iff T. fat:*n f

CAfe.f. *M'J ./ r..a.

iJM,it S3 Now St., Now York

f

[FINANCIAL NEWS
AND COMMENT?

JH
.

4
Oils Prominent in Fall of 3

Stocks and Bonds Dull.
«)

Reserve Loans Rise. 10
j
9
0

With few exceptions, stocks went 8
lower than they did on Wednesday In £
yesterday's trading, oil issues being j
prominent in the decline, which reached 3
from a point to "J-"** points among t!he 9

Kiuupr. i 11*3 uyin U1 prufessionaltraders was plain enough in
rather sharp reactions of two or three $
Industrial stocks, and it looked as

though the market as a whole was af- *ij
fected more by activities of shore sellers t
than by efforts of speculators with ;
paper profits to convert them into cash <

before the end of the year. The day's ^
news contained several items of use (,
to speculators working for reaction, 3
notably reports of price cuts In wire ^

products by a T'nited States Steel Cor-j j
poration subsidiary and a reported salt \
water menace in the edges of the new- 4

est Texas petroleum pool. But stocks ;
likely to be most affected by those <

events were less unsteady than were <

many others. In fact. Steel common If
left off at the same price as it did on

Wednesday. Call money got down to j
j per cent, after renewals of standing 11
loans had been made at t> per cent.
In market parlance the stock and the

bond markets acted as though they had <

become tired after two months of fairly f
persistent strength and heavy dealings. '

Liberty bonds again led a moderate re- _j
action among funded securities, and It 3
was patent in bond market comment 3
that this week's rnpid output of new

offerings had given distributors suppliessufficient to keep them busy for f
several days. In addition to $10,000,000 S
or so of municipal and foreign govern- ^
mcnt bonds, tin re have come into the
hands of distributor* this week more

than $70.{00,000 Industrial and railroad ^

issues, and that mass is to he weighed I
in consideratlng the market's absorpt've
powers in connection with the big New 0
York city offering of last week and
many scattered Issues of large and n

small amounts. Were it not for the a
fact that funds are being released from
Industry and trade and are seeking in- J

_
vestment at good rates, the weight of
new issues of this month probably f
would have a decided effect on prices, 1

1 9
As it is, bond quotations have held up "

in rather surprising fashion and the s

potential demand is considered to be
substantial. 2
There was little doing in the cotton i

market and grain futures after a r.a

strong period In the morning settled
back to Wednesday's levels, tiro May
and July contracts, in fact, going j
slightly low.-r at the close. Sterling ex- 5
exchange declined more than a cent to 2

the pound and francs and marks were ^
HOI L at I lITli-H, out inQ luaii »WL tuiuaiucu I

little life and the movement seemed to 3
be only the record of speculative selling: ^
for the fall. 4
As the reserve banks gained less than "

$2,000.00/) In (told during the week and j|
lost about $10,000,000 In silver and' |j
other reserve at the same lime that 1
deposits expanded $42,000,000 and re- 2
serve note circulation increased $53.-

!COO,000, there was a fall of nearly 2
per cent, in the ratio of cash to deposit 4
and note liabilities. In the correspond- ^
ing 1920 week circulating notes de- j
clined more than $.39,000,000, but notes g
then were beginning the great contrac- 5
tion from the peak of the autumn's
recorii total of currency which proceeded 9
with much rapidity during 1921. The' 2
growth of note circulation, together with j,
r.n enlargement of loans amounting to 9
more than $70,000,000 during the last il
week, suggested that the Christmas trade '
demands were larger than had been expectcd.But the expansion also was con- 2
nected with seasonal banking trans- 2
actions and with Government operations.

(5

FOREIGN EXCHANGE. l\
DECEMBER 22, 1021. 2
GKKAT BRITAIN.

Parity. Wednes-4
$4.NtJ4M Ptcrllns: Thursday, day. Dec. 13. o

Demand $4.18% $4.20% $4.17',*
< 'aides 4.10% 4.21 4.17% Iu
Hankers, BO dys 4.10% 4.17% 4.14 1
Hankers. Iki dys 4.14% 4.10% 4.12% 2

TUB CONTINENT. 1
iu..hi ranee, cent* a rranc: s

Demand 7.92% 7.99t,i 7.92% 9
Cable* 7.93 8 00 7.93 i

19.30 Ilelrlum, eenta a franc:
Demand 7.02% 7.08% 7.61%

cables7.03 7.09 7.113
19 30 Hwttserland, ce-nts a. franc: r

I >cmaml 19.49 111.47 19.38 n
Cable* 19.51 19.411 19.40 '£

19.30 Italy, rent* a lira: 7
I letna.n0 4.4.'9.j 4.52 4.53% 14
kCable* 4.44 4.52% 4.34 1

23.80 flermsny. cent* a mark: .
1 temand 34",4 .38', .52% '

fable* 54% .381* .52% <

20.80 Hwwkn, cent* a krone: 8
Demand 24.00 24.93 24.40 ,1
Cable* 24.113 23.03 24.43 '

20.80 Norway, cent* a krone:
Demand 13.70 13.73 13.40 3
fable* 15.73 13.78 13.45 7

20 SO Denmark, cent* a krone 1
Demand 20.13 20.13 19.20 ?.
c»Me* 20.18 20.20 19.30

19 30 c,recce, eenta a drachma: 1
Demand 4.23 4.23 4.30 1
Cable* 4.30 4.30 4,33 e

19.30 I'paln, cent* a peseta: '

Demand 11.89 11.89 14.81 9
cable* 14.90 14.90 14.82 1

40.20 Holland, eenta a florin: f
Demand 30.0.7 30.73 36.35
Cable. 30 70 30.80 30.40 J!

51.46 Km*»I*. cent* a rool, :
If*) rtible* 12 .12 .12 f
3bO nible* to .10 .10

20.26 Austria, eenta a crown:
r(ema rid 04% .04 .04
Cable 04% .01 .04 4

23 80 Poland, rent* a mark:
D-maitd l»14 .031.7 .031i ,

Cable* 03% .03% .03% r

20.30 Honyrry, eenta a crown:
Demand .1514 ,15V, .1431 10
'able* 15% .1314 .14*4 1

'29.30 .Iu*o Mlayla. <enta » crown: e

IVmand 39 ..'Hie; .40
able* in .40*4 « ?

19 30 Finland. eenta a mark: ,

Demand 1.96 1.90 1.90 ^
i able* 1.97 1.97 1.93 e

20.2*1 Crecho-Slovak la, renla a crown: .

Demand 1.39 1.35% 122 '

Cable* 1 40 1.3014 1.23 2
19 30 Ilum.tnla, cant* a leu: 2

Demand 78 .82V, .87 <

able* 711 .831a .88 1

|4 10 Turkey, eenta a pound:
Demand .79 00 37.00 37.00 1
fable* 01.00 09.00 59.00 ,|

FAII KAHT. ]
108.32 Hlianalial, renla a tael;

Demand 77.00 77.30 70.25 c

r' able 77.50 78,00 70 75 *

78 00 Hotivkcnff, tent* a dollar:
.Demand 35.00 35.30 54.50 .

t'abb* 55.25 .75.75 54.75
4'- *91 Ib.mbav, cent* a rupee. j

Demand 28.00 28.25 28.00
i ble* 28.23 28. VI 28.23

r «l Vn!"ihama, eqta ,, yen:
Demand 18.00 44.00 18.00
t'ablea 18.25 48.25 48,25 m

MM TH AMKnif'A. 80
II r.ln da .Janeiro, cent* a mllrela:

.« * nd 12.87% 13.00 13.00
' able* 13.00 13.12% J3.12%

42.45 lioenoa Aln*. canla a pe»o:
tier,and 33 8214 33 75 33.87% aa
r.hte 33 75 311.87% 30.50 80

\

THE y

NEW Y<

aj a sales
.l»2i >| r-ciosirt.-x |iJiv.| i
llgh.l Low. Bid. Aak. |ln$.| Sales.
0%' 30 4ft 47 41 300 Air 1
i»%! 16%| 15", 15% .. 360U Ajax
M»| % % %! .. 1400 Alask
1% % S| %| .. 300 Alask
9%j 31 ?>7^1, D7 Vs 4 3800 Allied
8% 83 102% 103% 7 200 Al C
»%! 28%| 37%! 38 4 1100 Allls
? , e7^| 84 88 ^ 100 AUia
o% 26%; 29% 30 .. 300 Am A
4 51 67% 58 .. 300 Am A
I 24% 27%: 28% .. 300 Am 1
4 . t>o o3 57 6 100 Am 1
o% 294, 33% 34 .. 300 Am 1
5% 23% 32% 33 .. 2300 Am C

76% 93%I 94 7 300 Am C
Mi'; 115V*142%'144 12 1100 Am t
9 6%)ll%|ll% 300 Am <.
4% 15% . 21 21% .. 2100 Am C

85% 46 .. 600 Am C
s% 4%I 4%I 5 .. 100 Am J
- 113 120 .129% Si 100 Am

8 M 14% .. 300 Am 1
- * 40%! 58 59 .. 300 Am I

42 73% 74 7j 300 Am I
3%i i>7 fiKl.', 7ft k! inn *». i

3:,' 2114 39%' 89%! .. 50001Am I
IV 7% 9 Vt! 10 1 100'.Mil 1
>3% 17%; 31%: 32 ... 700 Am I
'3 39%| 57%I 58 ..! 200 Am I
>1%, 73% 102 102% 6 17400 Am I
5 98% 114 |115 71 100 Am I
10 3% 4 4%) .. 500!Am f
1 4% 5% 5%. .. 1100:Am £
17%i 29% 42%! 43 .. 3800;Am £
»0 63% 87%. 88 7 700iAm £
15 18 32%! 32% 3( 1500 Am f
15%! 78 93 94%, 7! 200 Am £
« 47-% 51 61% .. 116001Am I
17% 67% 81 82 7 600 Am £
18 28%) 30% 31 % .. lOOOlAm }
>1 04%' 65% 68%' 7 100 Am t
.6 48 54 57 51 200lAm 1
19%! 95%!ll3%lll3%: 91 3300'Am'I
16% 1111% 1130% 132 121 SlOOlAm 1
11 V= 110 '126 126 Ti 12 2001A in 3
«%l 4 5%' 6 3001Am \
!0 8%l 10%! 17 .. 300'AW&
56 48 63 65 7i 1001A1V*
13%! 57 78%! 78% 7| 3300iAm A
14%) 6% 12% 13 .. 3001Am 5
10% 22 37 38 .. 200!Am i
'0 31%! 47%j 47% .. 5700|Anac<11 20 29%' 31 .. 200 Ann
3% 1 1 1% .. GOOiAsset
10% 24 48"!,! 49 4 100|AS»o
'6% 55% 75%| 76 6' 100 Aa D
i 76% 91% 92 6! 1800|Atch.

18 75% 85% 86 5| 500'A, T
7%) 1 l%i 1% .200'At. U
'1 77 89 90 71 *3001 At lan
5%| 10 21 24%162% 200|Atlan
'6 IS 30%I 31 SlOOlA, Ol
14%l 15%I 21 %] 22%! ..! 400!A. CI
3*41 8% 9%j 10%; ..I 200) Austi
'0 50% 61 70% 7! 100!Austi
4%) 2% 3%! 4 ..) 1001 Autos
8%| 62V'i 95 95%; 7: 15500!Haitim
i2%| 30%j 34% 35 ..! 500!Halt
>6%! 47 52%) 54 ) 4) lOOiBalt
7 20 17 j 20 ,.| 1001 Barns
15 14% 19 20 .. lOOOBarnf
1 % %! % .. 100! Batop12%) 39% 51% 52 5 100 Beth
15 4l%! 55%' 50%' 5 3500iBetli
7 U. nU. fiU\ 1 nnn Knot li

18 49% 49% 51 2! -100 TiulT,
474! 6% 6% " .1 100 P.rool*
:2%| 81*41121 '122 10| 3300 Burnt
0 88 89 90 7 500 Husli
.3%! 14% 29% 30 .. 2600 Butte
C%! 3% 5%) 5% . .1 700 Butte
1 10% 19%! 19% .. 400 Jlutte
9%J 7% 11%I 117s GOOjCaddc
4 53%! 69%! 69% 6 100 Cal 1
0%| 23 47%I 47% .. 4700 Cal F
7% 3% 5% 6 .. 2100 Callul
3"<,!l01 1119% 1119% 10 2400 Canar
5% 11 11%! 11% 400l('arso
3%I 22%! 30%| 31 .. 900 Cen
'6 67% 62% 63 .. 100 Cen 1
16% 23 33% 34 .. 500|Cerro
6 38% 48 48% 6 460C|Chaw
15% 46 55% r.C 2 1000 Ches
674 15 15 15% .. 300 Chi &
17 33% 35 35% .. 1000 Chi e

9% 6% 6%j 6% .. lOOlChi C
It 17% 17%I 17% . 9700|Chi, 2
.6% 29% 29% 297a' .. 8200'C, M
'1 60% 64 64% 51 2100!*Chl
15 22% 31% 32 .. DOOiChi, J
19% 68% 84%! 85 7' 10CIC.KU*
13 50 55 60 5 200 C, St
674 9 14%! 1474i 4200|Cliile
9%; 17%; 26%1 27 .. 700|Chino
'7% 32 53%i 54% ..I 400 C, C.
3 60 ,74 76 5j 100 C.C.C
12%I 36%! 44 46 .. lOOlCluet
374 19 40% 40% 1 1300|Coca2%22 24741 25%! .. 500lCol F
17%| 62 65% 65% 61 ISOOlCol <3
2% 2%' 3%' 3%I ..I 2100|Colun
2 74! 9% 12 741 12%! ..| 4001 Col «
SV4 28 %: 52% 53 4' 1700|Comp
9% 13%! 19 21«4i 400|Conse
0 53 56 63 7 lOOjCons
i> 77 Vj 90% 91 7 ..OOlConsC
1% 12%, 14741 15 . 2700'Consr
2 %: % % ..I 400!Coiimc
6 34% 46%j 47%! lOil'Oont
9%! 87 87%! f6| 8600'Corn
2 86 108% 109% 7! 500!Corn
47*1 22% 36 36% 12% 15100lCos,le
7741 49 64% 64% 4' 3400|Cruci1
1 77 83 87 7 100|Cnicli
3%I 107* 1374 13741 3200(Cub J
6 5% 6% 6%I .. 9900 Cuba
77* 13% 13% 13% .. 2680 Cuba
9% 23 51% 52 .. 5200! Davis
0% 90 104% 107 9 600 Dp I &
9 93 115% 116% 6 SOOlDel, 1
1% 10% 18% 1874 1 500|Domo
3% 16 17% 1774 .. 100!Elk I
974 274 274 3% .. 400|Emer
0 157s 2174 23% .. 200 Emor
1 52 78 7 8 74 5 lOOOlKnrl
6% 87 104% 104% 7 tOOlEnrl .

374 10 10 10% 1200 Erie
2% 15% 15% 15% .. 24001 Erie
574 10 10 1074 lOOiErlo
2% 44 %[ 76% 77 8 95001 Earn
7 74%! 94% 95 8 300|Fam
9%I 8%, 12%! 1274 800 Elak
0%l 9%i 14 14% .. 200|Ereep
5%! 74} 741 %! .. SOOlGas,
8% 3974' 64% 61 % .. 18400 !Oen
7%I 77 100 (103 5 100! Gen
0% 54 67%! 6 8 74 6 200!<4en
3%110974' 138 139% \12 lOOOlGen
674 9% 1074 11 1 9300lG*n
3 63 72 74 6 200 Gen
3%| 60 71*41 72 6 300!0en
15 69 82 83%! 7 4001(1 M
474 26%! 34 74 35 ..I lOOOjOoodl
6 6274 82 83 7} 400 Good)
4%! 15 26 27 ..I 400 in rani
9%i 60 74%| 75 7! 9001Great
3% 25% 3174! 32% 4! 400 Great
974! 1874 27 (28 ..! 300iGreer
6% 6 5% 6%I ..! 500|Guan
1V.I 5 4% 6%| 100 Gulf.
13 17 .. 17% .. 500 Gulf,
,0% 2 5 4 3 74 47%' ..I lOOIGulf
3%! % 1% 1%! 2300!lfRbii
12 50% 79%! 80 41 700|Hnak
<! >« !« ,». 1 Il«u

0*4] 6 6 6% .. lOOiHydr
16 40",4 75 75Va 5000lflous
>0% 85% 97% 99 7 200'Illino
7%! 2 3% 37* .. 300 India
I2%! 20%! 38% 30 .. 600 ln.spl
5761 l*4j 1% 1%| ,.i 24001 Inter
6 3%! 3% 4 .. 200 Inter
>7 33 .. 33 .. 100 Int A
10%' 67% 82% 83 51 3700i Int 1
714: 7%' 13 13% 1300'Int >
17% 36 61% 6174) 6' 6100:Int .N
12 23%1 27% 28 200|lnt J
6 63% 71-V 72 "4 7 100 Int \
14% 54 58% 61 7 100,Int \
7 11%) 12 12% 1500 Int I>
'3% 38% 51% 51%| 2300> Int I
!9 21 26% 27 .. 200'Int C
16 5% 12% 12% .. 6600|Invln
!0 22%' 25% 29 .. 200 Iron
4% 2 2% 2% .. 27O0]I«lan
2% 4 10% 11 .. 800'Jewel
16% 874 40 43 .. 200'Jewel
17% 14% 3 5 74 36 .. 15001 Jones
9 4% 6% 6% .. 26001 Kan
1874 1874 28 23%' ..I 500,Kan
15 ! 45%| 53 54 4| 400'Kan

03.12 ITnnruay, cents a dollar:
Pemand 70.75 70.60 70.00
Cables 71.00 70.75 70.23

(AXAIIA.
Nc York fund* In Montreal, fflo.ofl preluma Jl.OtiO; Montreal fund* In New York,
4.01 discount a $1,000.

KXPOHTS FROM NF.W YORK.
Exports front New York yesterday: Wlieat
,1.817 Mi.: lard, 28,000 lbs.; flour, §t8'<7
icltaj arease, 40,000 lbs.; lubricating oil,
M<% gala.

t

FEW YORK HERALD, F

DRK STOCK EXC
THURSDAY. DECt

1Q21 ia'<A 1919
709,911 1.09M80 Holiday Y
|Open- |Hl»h-| Low-1 Clo»-l Net
lug. est. eat. lng. |CVng>.

teduction.l 45 46% 45 46%|+ 2%
Rubber.. 15% 15% 16% 15%;+ %
A Q \I. ..J % % % %
a Juneau % % % %!
C A D..| 57% 58% 57% 57% . % 1
& D pf. ..,103% 103% 103 103 . % 1
Chalmers! 37% 38 37% 37% %
Chal pf.. 87% 87% 87% 87% . 1%
l« Chera.l 29% 20% 29V* 29V*. %
ig Ch pf. 56% 58 66% 58 + % 1
leet Sug. 27% 28 27% 23 +1 1
ieet S pf. 54% 54% 54% 54% 2 1
Joseh M.. 34% 34% 33%i 33% %
fcn ( 32% 33 82%I 32%l. %
'an pf... 03^41 93*41 93V41 93% . %
'ar & F.. 143 143 1143 143 .. 1
"hide ...111 11*4) H H% 4- % 1
'otton Oil 23%' 23% 21%| 21% 1
lot Oil pf.j 46% 46 *>i! 45 45 3
Irug Syn.l 4%l 474| 474 4"*
Express.. 127% |127% 1127% |127%.. %
lide & L. 14 14 14 14 . % 1
I & L pf. 59 59 58% 58%.. 1 % 1
ce 73%! 73%i 78% 73% %
ce pf 68%| 6*%i 6841 68% + %
nt Corp.. 40%: 40% 39% 39% 1%
i F P 15.. 9% 9%| 9% 9%. %
4nseed .. 33%; 33% 31% 31 Vi). 1%
Jnsoedpfl 59 59 58 59 174
..oco 1100 ,102%] 99% 110214 4- 2%
-.oco pf...|U4%!ll4%|U4% 114% 4- %
Sal' Razorl 4% 4% 4 4 . %
Ship & C. 5% 5% 5Yz 6%
iin & Ref. 43% 43% 42% 42%!. 1%
1 & R pf. 88% 88% 88%| 88% + 74
?teel F... 33 33 32%! 32% %
Steel F pf! 94 94 94 94 4- %
3ugar ...! 5074 52 50%! 51% 4- 1% ,

Sugar pf.. 80 81 80 81 4- 1% 1
Sum Tob.1 31 31% 30% 30%'. %
4 Tob pfJ 6574 65%: 65%| 65% . 1
Pel & C...' 54 54 54 54 |. 1
V»1 & Tel. 113% 11374 113% 113%'. % 1
fobacco ,.I132%!132% 130% 130%!. 2%
fobaeco u;i26 1126741126 .|126%]. 74
VWE1.. 5% 6% 5% 5% 14- %
K 6 pc: pf 16 17 16 16%| ..

J', i PC pri b4>#i b4*/t 04^ l.4y3 1%
Woolen ..! 79% 79%! 78% 78%. 1%

L, & a.. 12*41 12%! 12% 12% ..

L & S pf 37 37 37 37 . 1 1
.uidu 48% 48% 47% 47% %
Arbor pf. 29% 20%! 29% 29% . %
s Real .. 1 1 1 1 %
Dry G...I 48%! 48%) 48% 48%. 1%
G 1st pf. 76 76 76 76 +1
T A S'F.I 91% 92 91% 92
& S F pf. 86% 86% 85% 85% %
irm & Atl 1% 1% 1% 1% ..

tic C L. . 90 90 89% 89'/.!. % 1
tic Petrol! 24% 24% 24% 24%!. %
llf & W I! 31 31% 30% 30% . %
A W I pf! 22 22 21% 21% . %
a Nichols! 9%! 9% 9% 9%I. %
n Nich pf! 65 65 65 (15
lales ....! 3%I 3%I 3%j 3% ..

rin Ivoco.l 95%! 96'% 94%! 95%
& Ohio... 35 35 34% 35 %
& Ohio pf! 53 53 53 53 %
iila 11 A... 20 20 20 20 [. 1
Klali B...! 20% 20% 19% 19%. %
4 las % %! % % ..

Steel 52% 52 %l 52% 52%
Steel B..I 55% 56% 55% 56
Fish ... 6% 6%I 5% 6 . %
R & Pitts 50 50 49% 49% . %
:lyn R T.I 6% 6% 6% 6%
i Bro.t . .1121% 122% 120%[122 1+ 1%
Term pf.1 89% 89%! 89%| 83%!+ %
rick 31 31 29%! 30 I. 3
Cop & '/a! 5% 5% 5 %! 5%
& Hup... 18%: 18% 18% 18%!. %

> C O&R! 12%; 12%I 11% 11%. %
acklnx.-.l 69% 69%| 69% 69% %
'etrol ....I 48 %; 48%l 46% 47%!. 1% 1
lan J5 & I.) 6 6 5% 5%. %
lian Pac. 119% 119% 119%ill9V«!. %
n H Gold) 11%| 11%I 11 11441+ % 1
Leather.. 30 30% 30 30%i+ % !
jeath pf. 63 63 63 63 %
de Pas.. 34% 34% 34 34 . %
Her Mot. 49 49% 48 48% . 1%
& Ohio..; 55% 55% 55% 55% %
E 1 w i. 15% 15% 15 15 . %

rx t pf wi-i 35% 3574 35 35 . %
}t. West..I 6% 6%' 6%! 6% + %
d & St P. 1844 18%! 17%: 17% . 1
& St P pf 30% 30% 29%; 29%j. %
& N W..! 63% 64% 63 % 64%j+ %
rt i & p..| 31%' 31%; si%| 3i%|. 74
fcP 7pc pf! 85 85 85 85 ..

P. M & C| 65 55 55 65 ..

Copper.. 14;4j 15 14% 14%!. c4
Copper. 26%! 26% 26%! 26%j. %

C & St G 55 55% 54%! 64% %
& StG pf 74% 74% 74%: 74%!. 74

t. P & Co 45 45 45 45 1. 1 %
Cola .... 40% 41 40%! 40%j+ %
uel & Ir. 25 25 24% 24%!. 74
las & El.. 65%! 65%! 65%| 65%!. %
1 Graph. 3 374) 3 3%!. 74
raph pf.. 12%I 12%| 1274! 12% . % 1
Tab R.. 63% 5S% 52%! 52% . 174

>1 Cigar 21V 2tV 20 20 I. C
Cigar pf.| 67 57 I 57 57 1+ 5
>1 Ga s 92V 92% 90% 90V. 2%
>1 Textile! 14%I 14-V; 14:;! 14.-*4 .. l
il Dlstribi 1 1 r;| r..'_ 1
Can 47 47 47 47
Pro.! Kef' 96741 98V 96741 97%|. %
P Ref pfllO 1110 1109 ;i09 |. 3 1
n ft Co..! 36741 S7%| 35%I 36 I. % 1
hie Steel. 6474! 65%! 64% 64%'. %
bio St pf. 87 87 87 87 + 74
1m Sugar 13% 13% 13%! 13% . %
C Sugar 6% 6% 6% C%! ..

CSpf.. 13% 1374 13% 18% %
on Chem 63% 53%| 51%| 51%|. 1%
Hudson. 106% 106% 104% 1047*1. 1%

j & West 117 117 116% 116% ..

Mines.. 18% 18% 18% 18%!+ %
lorn C... 17% 17% 17% 17%l ..

Brant .. 2% 3 2% 2%| ..

Brant pf 21%| 21% 21% 21%l+ %
Johnson.. 78% 79 78% 78%!. %
rohn pf.. 104% !l04% 104% 104 % I. %

10% 10% 30 10% . %
1st pf.... 15% 1574 13% 15%!. %
2cl pf 10% | 10% 10% 10% . %
Play-l^as 77% 78% 76% 77 f. 1 1
P-Lns pf 9474 94% 94% 94%!. 174
Rubber.. 1274 1274 1274 12%!+ a., 1
ort Tex.. 14 14 14 .14 I. 'i
WfcW..| % I %l K| %l .. 1
Asphalt..! 65% 65% 64% 61 Vj!. 1% 1
Asphalt pf! 102% 102% 102% 102%. . 4%
Cigar .... 68% 68%I 68% 68% + % 1
Electric.. Il36% 139% 136% 139% + 2%
Motors ..I 11 11 10% 10% ..

Motors pfl 73 73 73 73 . 1%
Mot deb.I 72% 72%I 72 72 I. %
(1 pf 7 pel 84% 84%' 84% 84%|+ %
rich 36% 35% 34% S1%(. 1%
"lch pf... 83 83 83 83 I. %
by CMAS. 26% 26%j 25% 26% . 1
Nor pf.l 75 75 74%: 75 . %
Nor Orel 31% 31%: 31% 31% .. ]

te Can C. 28 23 28 28 ..

Sugar... 6 16 6 16 .. ]
Mob & N 5 5 5 f,
M & N pf 17 17 17 17
States 8. 46%! 46% 46% 4.5% + %
shaw EC 1%| 1%: 1% l%i ..

A Hark. 79%1 79% 79% 79%|. % i

Motor .. 11%' 11% 11% 11% %
mil Steel. 6% 6% 6% 6% . 1
ton Oil .. 77 77 74% 75 . 2%
is Cent.. 98 98 97% 97%. %
horna ... 3% 3% 3% 8% + %
ration C. 39 39 38% 38%!. %
boro C... 1% 1* 1% 1%I+ %
horo C pf: 8% 4 3% 4 -f- %
.« Corp pf »6 33 33 33 ..

larv Co.. 82%! 83 82 Va 82%! ..

rfer Mar.. 14 14 13 13 . 1%
fer M pf. 62% 63% 61% 61%!. 1%
-Intor Tr. 28 28 27% 27% . %
lot T 1 pf 72%i 72% 72% 72% . %
lot T 2 pf! 60 60 60 60 -f- 1%
Cickol ... 12% 12% 12 12 (. %
'aper .... 51% 52% 51% 51%. %
lament .. 27% 27% 27 27
ciMe Oil. 12% 12% 12% 12% ..

Products. 25% 25% 25% 25%. 1% 1
tl Oil « T 2% 2% 2% 2% + If,
Tea .... 11% 11%! 10% 10% . %
Tea pf.. 42 42 42 *2 . 1%

i Mroa T. 36 36 35% 35% . 1%
* Onlf... «% 7 6% 6% . %
City Ho.. 23% 23% 23 23 . %
C Ho pf.. 53%| 53%I 53%I 53%. % i

niTnt oivinKxn nr rank. I(
rtlrrrtor* of the Mechanics and J

Metals National Bank havo declared a

regular quarterly dividend of 5 per cent,
and ari extra dividend of 2 per cent.,
payable January 3 to stockholders of c
record December 24. Thin makes the 1'
dividend distribution 22 per rent for J
-1931, Th« annual dWIderrd eras In- 1

RIDAY, DECEMBE

HANGE QUC
5MUEH 22, 1921.

'oar to (latf
]?-l. .1 ,-Closlng.-, |Dlv.i

Mri'l Low. Hid, Auk. |ln|.| S»1p?
85 68 100 120 8 10<
54% 32 ft 40% 41 el2 5601
27% 16 24% 24% f»20(
17%! 8%! 14%| IS ..I 4801
77 1130 170 |172 til 10(
05%: 97%|103%(105 71 10!
58% 32 43% 43%: .. 50(
30 17% 28 28% 2! 501
60% 47% 50% 57 3% 170<
02 04 91% 92 7 50<
04 188% 160 160 12 201
04 137 107 108% 12 201
21 %j 10 13% 14 .. 90(
12% 7% 9%j 10 1 801
42 30 36% 39 .. 604
64% 138 (151 %! 153 12 101
18 97 1107 108% 7 201
58% 32 30% 36%! 7 801
45% 27 35%i 36 20i
30% 12%! 24 24%' .. 101
15% 8 13% 14 .. 20!
14 65%;l06%jl08 8 10<
67^ 84% 111 4% 114% 12 2650!
94 70 85 . . 8 10!
28 15%; 25% 26 2| 1201
16% 10 13%! 13% 1.20 890(
23% 22 26%i 26%l ..I 740
14% 5% 5% 6 .. 40
9% 8%[ 8% 9% .. 340
26%| 22%| 25% 25% .. 280
3% %l 1% 1%I .. 140
6% 2% 2% 2% .. 30
23% 16 17% 18 .. 170
49% 33%' 45% 45% .. 230
«i r.si.?. mi a sn

25 12%| 13%! 13% .. SO
28% J 8 21 23 .. 20
30 10%| 10%j 11%! .. 170
20 1105 114 115 7 10
5% %! 1% 1%; .. 7

65 26 36% 30% 0 110
87 67% 83 83%! 6 30
08 100 105 ;107% 7 2
6%I 3% 2% 3%) .. 60
15% 9 14% 13 . . 130
76 64% 73%; 73%! 5 120
39 20% 30 31 12% 30
23% 12 12% 12%! .! 160
23% 16 21 21% 2 20
33 13 13% 14 4| 40
04%l 88% 96%I 98 7 60
46 32% 43%! 43% 3 50
41% 31% 39%l 39% 3 20
88%! 61%; 78 78% 7 220
39 20%| 22%| 24 5 10
12%l 8% 11%! 11%! 50
4 1% 2% 3 .. 40
6 3% 4%I 4%I . 10
30% 14 14% 15 2 40
48 87 121 [126 8 20
16 8 10% 10%| .. 50
i9%! 4 4%! r. .. no
OS 46% 66 66%! 51 10
17% 8 12 12%! .. 10
50% 27%! 45% 46 3 1310
79% 38% 50 50% 6| 1250
71%, 34% 45 45%! 6' 270
14%' 6 . . 12%i . .1 10
15%! 9% 12%! 14 ..I 10
41% 32% 33 33% 2| 350
17 6% 10% 10% 70
62 33% 61 61%! ... 330
23%! 15% 20% 21 .. 10
35% 26% 31% 31% 3 240
77%! 37% 74 79 .. 40
34% 16 31% 32% 2 270
42% 9% 13% 13% .. 240
88 21 29% 30 ..! 250
14% 5% 10% It .. 3540
78 30% 67%! 67%! .. 110
66 52 62 62% 5 10
32 23 24%| 24%! .. 60
16%l 12%! 15% 15%ll% 10
96 4.8 62 63 . 50
04 9174 S3 7 3 0
347il 20% 29% 30 . .! 220
7074 34 65 67% 4! 50
14% 87%'107% 108%. ..! B
14% 87%ll07%ll08%| 8! 220
54% 24%! 27% 27%! ..! 100
40% 21%) 36% 37 2) 1060
16 11 11% 14%! ..I 180
89% 60%! 71% 72% 4! 330
55 30%| 42% 43% 2 10
57% 38%: 43% 45% 2! 40
38%! 17% 23% 24% .. 30
£9%! 18 25 25%! ..! 80
24% 5 6% 7% ..I 150
73%' 41%,! 50 50%I . .1 260
96%i 75%l 82%J 84 7| 10
69% 40%! 49%! 49% 5.20 390
14% 10%| 13%i 13%! l! 10
25% 19%' 21 21%! ..I 20
30%| 277*! 35 37 J .. 10
80%! 19%! 21 I 21% .. 70
41 28 31%! 32 ! .. 160
28% 8% 11%: 12 .. 10
6%; 2%I 2% 2%; .. 20
7% 2%I 2741 3%I .. 90
12%! 4 % 4%i 5 ..I 10
98%! 54%! 58%I 58% ..I 460
04 85 88 89 7 10
25% 12%! 2 1 74 22 .. 3 4 0
9%! 474' 8% 8%| .. 60

49 30%! 3874 38% 74o! 50
28%- 1674! 21% 21 % .320
03 76 78 80 SI 10
01 6774! 7 8 74 79 74 «' 310
2474' 17%! 18%! ]!» ..I 200
60 42 '44% 4474! ..J 160
.927* 124% 1178 1179 5 190
14 '105% 1113% 113%) 7 10
97%| 67%I 91%! 92% 4; 240
ao on/ 94 or. icn

9374 43% 77% 78 7 1660
10% 3 4 474 .. 170
13% 3% 6% 6% ... 330
25% 2 3 3% .. 10
31 6% 0% 10 .. 330
48 29 45 45% 3 1670
38% 32% 37% 37% .. 2120
3674 15% 27% 27% 1 520
27%! 16% 25% 26% .. 1410
20% 12% 14 14% .. 10
72 45 62% 62%) t6 160
27% 15 22 23 .. 20
13 6 10% 10%' .. 470
75 57 69% 70 8! 70
25% 15% 18% 18741 ..I 140
3174 111 1 112474 125 to! 310
74%; 62%I 69 70 4l 30
104 92 1103 H03% 7| 10
34 19 25%I 26 ... 30
06%! 100 1102% 103 7 r>(
.06 46 69 70% .70
47 36%! 44% 4474 3%: 10
507 95% 1121% 123 8 80
12% 5 774 8% .. 20
26 17 20 74 2 2 ..I 6(
62% 46741 32 52% 6 73>
19 11%| 16 17 .. 10
27% 8% 9% 10 .J 230
74%; 85%! 38%' 38% . . 7<
99 84 88 95 71 1(
63% 41%| 60 '61 .. 4<
79%! 40%! 53% 53% ..I 570
103741 74 99 100 8| 50
86%: 70741 S3 83>4 51 970
115 |105 1114 %1115 7! 50
66% 41 %l 61% 61%: 2' 340
12%! 8% 9% 10 ..! 10
41 I 25% 31 3174 160
42% 20% 2774 2774' .. 80
02% 57% 67% 74 .. 330
9% 5%l 6% 6%! .. 150

16 8 .. .. ! .. 10
9 6%l 6%! 6% ..! 10
24% 18 20 20%: ..I 210
13% 8% 11741 12%' 1' 10
72 49%' 67%! 6SVi'2*^ 40
1174! 8%! H%! 8% 70
30% 16741 16%! 16%; 60
70%: r.2%| 52 J 63 6: 10
51% S8%! 49%! 49% 41 SO
11%' 6% 6% 674: ..! 10
19%! 12%' 13%l 14 . 20
44 2974! 3774! 38 4' 30
17%; 7 10 10741 ..! CO
18%! 87J: 1574 11 ..I 4(1
1074! 4% 5%j 5% ..I 140
42 23 28 28% .. 20
47 27% 28 29 .. 70
8974 65 S3 72 7! 20
Ill l»f> |18J 138 H 10
55%I 30%| 44 45 4' 40
85 70% 83 85 7! 2(1
0 %| (i % H% 0 |25r| 20

Ex dlv. tKx rlRhtn. tin *

NOTE.Odd lot fraimnrtlon
irore made at prion outside of tl

Tensed In 1310 from 1(1 per for.
.or rent. Until 1918 the nnnm
lond w n« 12 per cent.

CAX.4DMX riK'HAMill Dl

IJtjrrAi.o, Doc. 22..The Cansd
'liangn rata was quoted to-dny 1
>»nkh at 7%, tho lower# point
oar. A year a«o the rata waa t
5 ami 1 % par cent* %

I

R 23, 1921.

TATIONS. .

1921. 1920. 1919.
.. 1C7,813,025% 216.463,072% 208,783,9*3

I Open- High- Low- Cloe- Net
_J lng. eat. eet. Ing. Ch'nge.

01Kayser(J) &Co 85 So 85 85
) Kelly Spr Tire 42ft 42% 41 41 . 1%
) Kennocott ... 24% 24% 24% 24%. %
3 Key Tire & K. 15 15% 14% 14% + %
):Kres*e (8 S).. 171% 171% 171% 171% . 1%
) Kresge (SS)pf 103 103 103 103 . %
) Lack 8teel ...[ 44 I 44 43% 44 (.1
3iLe« It & Tire. 28% 28% 28% 28% . %
1 Lehigh Valley. 56% 57% 56% 56% . %
JiLimu Loco ... 93 93 92 92 1
) Ug & M Tob.. 164 164 164 164 + %
)iLig & M T pf. 163 164 103 164 + 5%
) Loews lnc ... 13% 13% iay4 -+- n
IjLoft lnc 9% 9% 9% 9% + %
) Loose Wiles B 36 36% 35 3 6 74 2%
ill.iorillard, P.... 152 152 152 152 . 1
DjLouis & Nash. 108 108% 108 108%. 9s
JiMan Ele Guar 36% 36% 36% 36% + %
9 Mkt S R pr pf 36 36 36 36 .1
JlMarland Oil .. 24 24 24 24 . %
1) Max Mot B... 14% 14% 14 14 . %
l)i.Mays Dept St. 107 107 107 107 . %
);Mex Petrol ...112% 112% 110% 111% 1%
DlMex Petrol pf 86% 86% 86% 86%. %
l! Miami Copper. 26 26 25% 25%. %
)|Mid States Oil. 13% 13% 13 13V*. %
OlMidvale S & O 26%| 27% 26 i 26%l. 1
0|M & St L new-i '5%i 5%| 5%| 5%[+ %
0 Mo, K & T w il 9 I 9 8%I 9 . Vt
0M,K&Tpfwi| 25% 25% 25741 25% . Vi
OjMo, Kan & T. 1%| l%i 1%) 1%. Vi
0 Mo, K & T pf. 2% 2% 2% 2% . %
0|Mo Pacific ... 17%' 17%[ 17%! 17%|+ %
0'Mo Pacific pf. 45% 45% 45 45%I. */i
0 Mont Power.. 60 60 .58% 58%! ..

0 Mont W A Co. 13% 13% 13% 13%l+ Vi
oliMullins Body. 21% 21%I 21% 21%.70|NatAcme .... 11% 11%! 10% 11 %
0;Nat Biscuit pf 114% 114% 114% 114% + %
5 Nat C & Cable 1 % 1 % 1 % 1%
0 Nat En A St.. 36% 36% 36% 36%. %
OlNat T,ead .... 84 84 83% 83% . %
0 Nat Lead pf.. 108% 108% 108% 108% ..

0 NRR of M 2pf 3 3 2% 27s . V:
0*Nevada Con C 14%l 14% 14% 14%j0|n Y Central.. 72% 73% 7274 73 ..

0|N Y Dock 31 31 30 30 . 174
OlN Y. N If & 111 12% 12%' 12% 12%|+ Vi
o!n Y, Out & W| 2174 21741 21 21 . -ll
OlN Y Ship Co..! 13%I 13%i 13% 13% 7*
O'Vnrf jp, W^ct ft7«4 07*".' 07 07 1
0 North Am Co.! 43Vii 43%I 43% 43% %
'01 Nor Am Co pf! 39% 39% 39% 39% ..

0 Northern Pao.l 78%) 78% 78 78% . 91
01Nova S S & C. 23 23 23 23
OlNunnally 11% 11% 11% 11% + %
OiOkla P & Ref.l 2% 3 2% 3
OlOntario Silver. 4% 4% 4% 4%
O'Orph Circciit . 15 15 14% 14%. \\
0;Otin Elevator. 1123 123 123 123 3V
OiOtis Steel 10% 11 10% 11
01 Pacific: Dcvol..I 5% 5%| 4% 4% 71
OlPac Gas & El.! 66 G6 166 6G %
01Pacific Mail .. 12% 12%l 12% 12%. V
01 Pacific Oil ... 40 46%I 45% 45%. %
01Pan Am PAT 51% 51%; 50 50 . 1%
01 Pan A P & Til 46% 46%|45 45 I. l]i
Oll'an'dle P & R 12 12 12 12 1+ %
OlPar & Biiig... 13 13 13 13 I. %
0|Penn R R 33%) 33% 33 33%
OiPenn Scab St. 10% 11 10% 10% ..

0!Peoples Gas... 60%| 61% 60 61 -f- %
OlPere Marq ... 20%l 20%| 20% 20% ..

o; Phi la Co 32%! 32%! 31% 31%!. IV
OlPhillips Jones. 73 74% 73 71% + IV
OlPhillips Petrol 32%l 32%! 31% 31% . IV
0! Piercn Arrow.. 137i 1:!'/. 13V 13 V. . u

OfPierco Ar pf.. 32 32 30 30 I. 2V.01 Pierce Oil 12%| 12% 10% 11 I. IV;
0!Pierce Oil pf.. 70 70 68% 68%I. SM
OiPitts Coal ofP 62%! 62% 62% 02%l. V
01 Pitts W Va. 25 25 24% 24%. V.
OlPonii Cr Coal.! 15%l 15%I 13% 15%!. !!i
OlPresrf Steel O.I 63%! 63%! 63 63 1.1
01 Press St C pf. 91 % 91 'i 91% 91% ..

0 Prod & Itcf... 30%! 30%! 30 30 . ^
OlPub Serv N J. 66% 67 65 65
OlPtillrnan I07%'l07% H07% 107% ..

0:Pullman 107% |108%!l07% 107% H
OlPunta A1 Su». 27% 27%[ 27% 27%. M
OlPure Oil 37 37%! 35% 36%. <?i
OlRay Con Cop. 14%! 14%l 14% 14%. M
OiReadins 72%! 72%! 72 72 I. vi
0!Reading 1st pf 43%I 43% 43% 43%]+ %
0!Reading 2d pf. 45% 45% 45% 43% I. Vi
O'Rem Type .... 24% 24%! 23% 23%!. 1
OlReploKle Steel.! 24 25% 24 25 j+ V
0'Rep Motor Tr.l 7% 7% 6% 7 I.
OlRep Iron & St.! 52 52 60 50 I. 1 7(
OiRep Ir &«St pf 83% 83%! 83% 83% I. 1 +
o!Royal D X V.. 50 50%j 49%| 49% .
Ojst .los Lead. 13%! 13% 13%' 13%!+ M
'0 St L & San F. 21 21 21 21 I. hi
>0!St % & S F pf. 35% 35%] 35% 35% ..

OlSt Louis S W. 21% 21% 21 21 !. V.
lOl.St % S W pf.. 32%! 32%; 31% 31%t.
iO!Savago Arms. 12 (12 12 12 (. 1
01Saxon Motor.. 2% 2%I 2% 2%' ..

olSeab Air Line. 3 3 I 2% 2%|. M
>01 Real) Air L pf. 4% 4% 4% 4% + h
0]Sears Roebuck 58 G8% 57% 58%' +
0;Sears Roeb pf: 88% 88% 88% 88% .o!Seneca Copper! 21% 22 21 22 ..

OlShattuck Ariz.! 8%i 8% 8% 8% . 9
olshell Tr & Tr.l 38 38% 38 38%!+ \
0lSinclair Cons..! 21 %| 21%| 21% 21%! ..

(OjSo P It SUK pf! 78 78 [ 78 78 j. 1
0 Southern Pac.l 79%) 79%| 78% 787*!. V.
>01 Southern R.V.. 18%| 18%i 18%| 18%] ..

10! South Ry pf..i 45% 45%! 44%j 44%!.
lOlSt Oil of X J..!180% 181%|178 1178 j. 3
10,St Oof X.r pf 113% 113%!ll3%'113% + y
ia St Oil nf PnllM 9!>:<. 92U.I 91 tL 99 . X

ofstromberg Car 3574 33% 34 34 . 1
OlStudeboker ... 80 80% 77% 78 .2?!
OjSubmar Boat. 4 4% 4 4 . 7<o( Superior Oil .. 7 7% 6% 6% %
OiTem C & P A. 8% 3% 3% 3% . ^
o'Tenn Cop ft C. 10 10 974 9% . 7
O'Texas Co .... 45% 45% 45 45 . M
OlTex Gulf Sul. 36% 38% 36% 37% + 17i
0 Tex P C & OIL 27% 28 27% 27% ..

0 Texas ft Pac.. 24% 26% 24% 26 + 7;0!Tl\lrd Avenue. 14% 14% 14% 14%
0| Tobacco Prod. 62% 63% 62% 62% + 7
OlT^IAWpf cfsl 23% 23% 2274 2274. 01

0:Transeon Oil..I 10% 1074 10% 1074>-h 7
O Un Hag ft Tap 70% 70% 69%! 69% IV
0 Union Oil .... 1874 1 9 1 8% 18%. V
0(Union Pacific. 125 125% [125 125 . V
OlUnion Pao pf. 70 70 70 70 . i

0|Un Tank C pf. 103 103 1103 1103
0|Un Alloy Steel[ 2 5 74 25% 25%| 25%
O Un Cig St pf.. 103 1104 103 1104 -f 1
0 United Drug.. 71 (71 6 9 74 69% IV0'tTn Drug 1 pf.l 4 4 74 44 74 44741 4474 -f 7
Olt'nited FYuit.. 122 1122 112174 121% 1"
0'Unit Ry Inv.. 8 8(8 8' . l'
OlUn Ry Tnv pf.1 21 % 2l%! 21 21 . \6(Unit Retail Si 53741 53%! 52% 52%!. a

oju S C I P ft P 16741 16741 16% 16741. "

0!U S Food Fr.. 10%| 10%l 9% 974!. ?Olu S Ind Alco. 3974' 39741 3874 3874!. r0U S Ind A1 pf. 88%I 8874 *8741 88%l+ 7OU S Rft Imp. 60%' 6074 60%I 60%1 ..

O'TT K Rubber...! 54% 54% 53% 5374!. 7
0|U S Rub 1 pfj 100 741100% 9976 99%1. 9
OlU S Steel 82 74' 83% 82741 83 ..

0|U S Steel pf. .(ll5 (115 [115 115 |+ 1
OlUtah Copper..] 61 61% 61 '61 I. 70(Utah Sec 9%I 9%[ 9%' 9%j t

oiVanadiuin ....[ 31%' 31%' 31 3l%i-f '

0|Va-Car Chem.l 27%! 27%' 2 7 74 27'i 7OiVa-Car Ch pf.) 6". G7%] 65 67% 4- 1
OlVivaudou .... 6% 6%| 6% 6%. »
0;Vulcan Detin..] 8 g 8 3 . 4
0 Wabash

'

6%| 6% 6% 8%
0 Wabash pf A.! 20 20% 20 20
0 Wcl>er ft Ilellbl 12 j 12 12 12
0'Wells Fargo..! 68%' 68% 68% 68 74 . V
pu west mo .... »Mj *% *%1 k%'. 1
'0 Wont Pacific... If. 18 18 J 18 I. 1
tOlWest Par pf..i 62%l r.2% f.2%1 62%!. 1
tOlWest E & M.. 49%) 48% 49%! 49%!. «
101Wheel A L E.. 6% 6% 8% 8% ..

POIWh & I. E pf. 12%! 13% 13%| 13%) ..

OlWhite Motor.. 37%l 37% 37%! 37%!. t
0! White Ol! 9%! 10% 9%' 9%!. '

OlWick Span St. 1« 16%' 18 ic 4- \
0 Willys Over .. « 0 6% r>% . >

0|Willys Ov pf.. 28%! 28%; 28%! 23% . a
OlWIlHon & Co.. 29% 29%! 29 29 . »

01 Wilson & Co pf 70 70 70 70 . 1
0 Woolworth .... 133%' 133% 13.3% 133% . }
0 Worth Pump.. 44% 44%! 14 14 . 1
to!Worth P pf A. 84% 84% 84 84 . 1
0 Wright Aero . 8% 8%| 8%| 3% . i,
crip, x Part stock, e In stork, f Part extra,
s are not recorded in separate line unless sale
he regular lot range.

t to 20 Konntnv RXcnAHon sTrnr.
11 <11 vl- Washington, Dec. 23..A statemer

of foreign exchange problems from th
It OPS. American point of view Is being prepare

by the United Sfntes section of the Inter
Ian ex- American High Commission for truni
>y loe«| n.lsslon to the South American section
of the of the commission, Secretary Hoover sal
retwren to-day. He added that probably it woul

he completed 1iv« day

TOPICS OF WALL STKEET.
October Trunnportatlua Rattoa.

Railroad transportation ratios for October,representing the proportion of
gross operating revenues spent for conductingtransportation, improved in
comparison with those of the first ten
months of 1921 and are in keeping with
October as the year's heaviest month in
traffic. For the ten months the only
carriers reporting a transportation ratio
of less than 35 per cent, were the Den-
ver and Rio Grande Western, the til
Paso and Southwestern, the Union
Pacific, and the Kansus City Southern.
Maintenance ratios for October show
110 distinct trend as compared with the
ten months' ratios, certain carriers havingincreased their allowances for maintenance,while others economised. In
the ton months the largest maintenance
ratios in. the order named were those of
the Lehigh Valley, the Louisville and
Nashville and the Denver and Rio
Grande Western. The Jersey Central,
the Illinois Central and the Big Four
roads were conspicuous for high maintenanceratios in October in contrast to
their respective allowances for the ten
months' period.

nail Wage Redact tun.

The Missouri and North Arkansas
Railroad, a smaller Western road, has
asked tho United States Railroad Labor
Board for permission to reduce its
vages 25 per cent, with the understandingthat if there bo any surplus
at the end of the year over operating
expenses, taxes and interest charges
the sum be divided among employees up
to a scale existing on other roads. As
an alternative the carrier requests permissionto operate on an open shop
basis at an estimated saving of 50 per
cent, of its 1920 payroll.

New York: Central In

Preliminary estimates of tho New
York Central Railroad's report for
November indicate its gross revlenues will be about <27,400,000. or

L roughly $1,000,000 less than their level
, of October and September, the last
j named having been the beat month in

point of gross. On that showing the
i company will report its net operating

Income as approximately $6,423,000, in
i contrast to $3,568,609 for November,

1920. Estimating the company's Detcomber gross at $25,000,000 and its net
at $6,000,000, the New York Central for
1921 will Bhow approximately $50,661,i000 In net operating income saved out

j gross operating revenues of $320.S61,145,
in contrast to $3,637,229 in net and

i $372,383,511 in gross receipts for the
t preceding year. Thus, with a decrease
; of upward of 13 per cent, in gross
i revenues, the road will close If21 with

the 5 per cent, dividend on its $249,597,-
t 000 of stock covered with a small mar-

gin to spare.

Pays Baelc Dividend.
Tiife West Penn Traction and Water

' Power Company has declared a dividendof 1>4 per cent, on account of its
' preferred stock dividends, in urrvsars
1 prior to 1917. The regular quarterly

dividend of l'J per cent, was declared
1 on its preferred stock, payable on FVsb1ruary 15 to its stock of record on Jan}uary 16.
i

Steel Cats Wire Prices.
i
t No significance wan attached yester-

day to the announcement that the
American Steel and Wire Company, a

i subsidiary of the United States St^el
Corporation, again had reduced its
quotations for wire nails and plain

^ wire. Months ago the corporation an<nounced a policy of meeting competition,
j and it was said yesterday that the
j new cuts were merely a part of that
i policy. Tbj price of wire nails was cut
; $8 a ton, to a new price of $2.50 a 100
j pounds. Plain wire is quoted at $2.25

a 100 pounds, a reduction of $7 a ton.

i

J A New Merger Story.
s
t In connection with yesterday's tinjusual strength in American Locomotive
; minora uiai u. inergvi or uiui uo«iptiu,v
" with tho American Cur and Foundry
Company was ponding became current.
It was discnsdltcd in well informed

? quarters, however, as it is understood
* that the attitude of William H. Woodin,

president of the American Car and
Foundry Company, is decidedly against

' such a consolidation. Mr. Woodin Is
? understood to be of the opinion that tho
1 locomotive building and the car build'ing businesses do not mix. Locomotive

mudo a new high at 102aJ and closed
} with only a fractional recession from
' the top, notwithstanding the weakness

in the general list.

Kxrhnnge Sent* Down.

, i The price of New York Stock Kxcliangeseats has declined $4,000 in
j tho last week. A sale of one for $92,000
, was recorded yesterday. That price is

in contrast to $96,000, for which one
was sold a year ago. Hartwig N.
Baruch purchased yesterday the seat of

, Charles B. Wiggln for $92,000, and the
^ seat of Douglas W. Hill was transjferred to Donald Y. Hill for a nominal
't consideration.
4

Virginia-Carolina Chemical.
* Extraordinarily large transactions

yesterday in the Virginia-Carolina
i Chemical Corporation's preferred stock,
s which looked on the tape as though
s they were initiated on the buying side,
i gave rise to a report that the company
« was planning to resume payments of
» dividends on its senior Issue. Banking
4 interests closely identified with the corporation,however, denied any such intentionand said that it probably would

ho considerable time before dlstribuaHons on the preferred stock could be
* made again.
6

Pierce Oil Wealc.
* A weak feature of yesterday's mar*ket was Pierce Oil, which broke more
* than ltyj points to a low of 10%. It
* nma ronnrtpH that a bin* block nf tb.it

? stock which was sold about midday was
4 thrown out by Interests not particularlysatisfied with the manner In which
? the Pool had been handling the stock.
4 Before the close Pierce recovered a.

portion of its loss, ending the day at 11
with a net loss of l1i points.

»
'* Bold Imports.

4 Kuhn, Loeb fr Co. announced yesterdaythat tho Finland would bring to
4 them 11,425,000 In gold, making the

total Imported by the Arm thus far this
year $158.480,000.

Money Raster.
* Money rates subsided yesterday, the
» minimum In tho o-itslde market being

414 per cent, and tho minimum In tho
, Xew York Stock Exchange 5 per cent
* The renewal rates were « per cent, and

514 per cent., respectively. Time money
quotations were nominal,

a

I $517,403,162 BANK'S ASSETS.
k
* Head of Montreal Instltntlon He4plorea Hall Sltuntlon.

k The annual statement of the Bank of
Montreal shows liquid assets equivalent

*f%Ulal lluhllUinn tfi th*
IO Qu prr WHV. VI (.WW.I .

4 public. Total asseta arc $517,603,162, of
which $200,896,206 la Immediately available.During the year the bank'a Ilabfli5ties have decreased by $42,747,650. Total
deposits exceed call and time loans by

_ $107,974,115. Deposits not b»arlng Inter"*est declined from $111,7.19.215 a year ago

to $89,618,100, while savings deposits
amount to $217.915,871, against $322.67$,61.1

11 last. year.
® Hlr Vincent Meredith, chairman of the
'' board. In his annual address, said re.

gardlng the railroad situation: "T look
' for no permanent Improvement In con*dltlons so long as the roads continuo
d under public.that Is, political.ownerdsht pand operation, wblch all experience

sondemBs.''

Will Your
Bonds Be
Called?

Send for this list

Many bonds have advanced
close to or above their call
prices, and should be exchangedtor other isioes
having higher call pri#s» or
non-callable teatures.
We will be pleased «© send
on request a comprehensive
list or bonds showing their
call prices and present
market level.

a.i i. up
nan /wl vt/wutui am*\. |

Graham. Parsons & Co.
435 Chestnut St. 30 Pine St.
Philadelphia New York

John 5727-30
s

McClave & Co.
Members' Y. Stock Kiehanso

( X. Y. Cotton Exchange

American
Locomotive
Company
Our Special
Letter will be
sent onrequest.

Ask Jor H-2

67 Exchange Place, New York
Telephone 2810 Rector
UPTOWN OFFICE

Hotel Ansonia, 73rd St. & B'way
Telephone 1615 Columbus

Safe Bondsfor Investment
HALSEY, STUART

& CO. Inc.

"BOND TERMS
DEFINED"

Booklet gratis on request, also 8e.nlMonthlyInvestment Letter just oft the
press.

L. A. HUGHES & CO.
100 Broadway. Tel. Hector 2833.

Amer. Lt. & Trac.
Cities Service

H. F. McConnell& Co.
Members New York Stock Exchange

03 B'way, N. Y. Tel. Bowl. Gr. 6080-8-9

Bank of New York
N. B. A.

CLINTON GILBERT
2 Wail Street, N. Y. Tel. 4818 Rector

B&bcock & Wilcox
American Brass
American Piano

FREDERIC H.HATCH& CO.
74Nt
tOSTON-CHtCAGO - PHILA -MONTMAL-PITTSSUMltf

Mo., Kans. & Texas
Old Bonds

Wolff&Stanley
Tel. Rector 2920 72 Trinity PI.

ASHLAND IRON IN NEW HANDS.

Property Sold to American Rollins
Milt Company.

Middi.ktown, Ohio, Dec. 22..Neyotta-
lions ror mo purcnase or mo property

and assets of the Ashland Iron and

Mining Company nt Ashland, Ky., by
tho American Rolling Mill Company of

this city have been concluded, according
to a statement Issued to-day by Oeorgo
M. Verity, president of the Mlddletown
company. The deal represents an expenditureof 15,000,000.
The Ashland company owns all the

stock of the Aehland Coal and Iron
Railway Company and operates Its road
of forty-eight miles
Tho combination of the properties^

comprising plants In Columbus, Middle*
town, Zanesvllle, Portsmouth and Ashlandand extensive ore and coal fields
creates an Industrial unit of more than
$55,000,000 of total assets and a very
substantial surplus, tho announcement
stated.

FOREIGN BANK STATEMENTS.
London, Dec. 22..Tho Rank of England'sweekly statement shows the fol«

luninK
Total reserve decreased ft,P43,000
Circulation Increased 1.837.000
lhilllon decreased 0,127
Other securities Increased 4.BI7.000
Other deposits decreased lfl,«63.00(l
Public deposit* Increased SM.OOO
Note* reserve decreased 1,937.000
Government securities decreased. 18,873.000

Proportion of reserve to liability, 14.81
per cent.; last work, 14.32 per cent.

Jtato of discount 5 per cent.

Paths. Dec. 22..Tho weekly statement
of tbo Bank of Franco shows changap
as follows:

Franc*.
Oold In hand Increased 42.000
Hllver In hand Increased 134,000
Notes In rlrculatlon decreased .. 1SO.IM7.000
Treasury deposits decreased 29,187,000
General deposlta Increased 127.SH9.Ono
fhlls discounted decreased........ 102,334,000
Advances Increased 393.000
Advances to Statu unchanged at 24,.

500,000,000 franca,

I


